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Report of the Board of Public Trustees of the
Boston Elevated Railway Company
DURING the year 1939 operating expenses have been reduced
$83,280.45 and revenue has increased $327,615.17 and the
calendar year deficit is almost $400,000 less than it was last year.
The number of revenue passengers transported in 1939 increased
3,948,060 or 1.36 per cent, compared with last year. This represents
a gain of 27,277,648 passengers over the low year of 1933.
Results of Operation
The following table shows the results for the calendar year 1939:
Increase or
Year Ended Decrease (*)
Dec. 31, 1939 over 1938
Total Receipts $25,710,948.40 $327,615.17
Operating Expenses:
Wages $12,764,185.12 130,364.56*
Materials and Other Items 2,214,457.49 81,249.73*
Injuries and Damages 829,610.01 160,977.36
Depreciation 2,074,456.22 23,663.38*
Fuel 833,297.10 8,980.14*
Total Operating Expenses $18,716,005.94 $83,280.45*
Taxes $1,632,187.57 $5,418.34
Subway, Tunnel & R.T.L. Rents 2,825,776.56 3,349.81
Interest on Bonds 3,952,485.02
Dividends (Chap. 333, Acts of 1931) 1,193,970.00
Miscellaneous Items 134,813.45 5,731.67
$9,739,232.60 $14,499.82
Total Cost of Service $28,455,238.54 $68,780.63*
Net Loss $2,744,290.14f $396,395.80*
Revenue Passengers Carried 295,123,077 3,948,060
Revenue Miles Operated 45,555,636 243,393*
t A deficit assessment is determined upon the basis of the railwaj^'s fiscal year, which
terminates as of March 31.
* Indicates decrease.
Cost of Transporting a Passenger
The following figures show the cost of service per revenue
passenger
:
Wages
Materials and Other Items
Injuries and Damages
Depreciation
Fuel
Total Operating Expenses
Taxes
.
Subways, Tunnels and R.T.L. Rents
Interest on Bonds and Notes, etc. .
Dividends (Chap. 333, Acts of 1931)
Total Fixed Charges
Total Cost of Service
Total Revenue per Passenger
1939 1927 1919
(Cents) (Cents) (Cents)
4.33 4.56 4.79
.75 .85 1.12
.28 .33 .21
.70 .77 .62
.28 .34 .56
6.34 6.85 7.30
.55 .51 .32
.96 .61 .47
1.39 .72 .84
.40 .84 .89
3.30 2.68 2.52
9.64 9.53 9.82
8.71 9.59 9.08
These figures show the result of efforts to reduce operating ex-
penses. They also show that the fixed charges per revenue passenger
carried have increased 23 per cent, since 1927.
The Boston Elevated Railway has deficits : first, because of the
decline in riding; second, because of the fixed charges which cannot
be reduced in proportion to the decrease in riding.
The table below, comparing the calendar year ended December
31, 1939 with the calendar year ended December 31, 1929, (in which
year there was no deficit assessment) tells the story:
Operating Fixed
Year Receipts Expenses Charges
1939 $25,710,948.40 $18,716,005.94 $9,649,979.64
1929 34,096,623.03 24,024,747.23 9,871,709.99
In this period receipts decreased $8,385,674.63 or 24.6 per cent,
and operating expenses (which are the charges over which the trustees
have direct control) decreased $5,308,741.29 or 22.1 per cent., whereas
fixed charges decreased only $221,730.35 or slightly more than two
per cent.
Fixed Charges
For the year ended December 31, 1929, fixed charges represented
29 per cent, of receipts, whereas 37 Vi per cent, of receipts were con-
sumed by fixed charges for the year ended December 31, 1939.
These charges are, as their name implies, fixed and practically
constant charges against the railway's cost of service over which the
trustees have no control and at present constitute a crushing burden
upon the railway. They are comprised of subway and tunnel rentals,
taxes, rent of leased roads, dividends, and interest on bonds.
These fixed charges for the year ended December 31, 1939
included the following:
Subway and tunnel rentals to the City of Boston and the Com-
monwealth of Massachusetts amounting to $2,825,776.56, which
cannot be reduced except through legislative enactment.
Rent for road leased from Eastern Massachusetts Street Railway
Company and the City of Boston (excluding subways and tunnels)
amounting to $45,560.49.
Taxes amounting to $1,632,187.57, which cannot be reduced
except through legislative enactment and only at the expense of all
the cities and towns in the area served and of the State and Federal
governments.
Interest on bonds amounting to $3,952,485.02. Of the total of
$76,200,917.00 of railway bonds outstanding as of December 31,
1939, the Boston Metropolitan District, comprising the cities and
towns served, held $59,744,917.00 or 78.4 per cent.
Dividends amounting to $1,193,970.00, the payment of which
is required by law.
The sum total of these fixed charges amounted to $9,649,979.64
of which 23.5 per cent, was for retirement of the principal of bonds
of the City of Boston, the Commonwealth of Massachusetts and the
Boston Metropolitan District, which reverts to the benefit of the
general public by reduction of public debt.
The table below shows that payments of $2,265,035.35 were
made in 1939 to retire the principal of bonds of the City of Boston,
of the Commonwealth of Massachusetts, and of the Boston Metro-
politan District.
City of Boston a/c retiring subway debt $ 454,862.83
Commonwealth of Massachusetts a/c retiring Cambridge Sub-
way debt 82,572.50
Boston Metropolitan District a/c retiring District bonds . . 1,727,600.02
Total $2,265,035.35
Under the subway Acts funds have been provided from rentals
paid by the railway for the retirement of 31.3 per cent, of the subway
debt, on which the railway pays rental, as shown in the following
table
:
Total Estimated Net Reduction in Transit
Debt Net Debt Debt by Railway Payments
Issued Dec. 31. 1939 Amount Per cent,
Boston Subways .... $54,739,700. $36,182,600. $18,557,100. 33.9%
Cambridge Subway (owned by
Commonwealth of Massachu-
setts) 8,229,500. 7,069,000. 1,160,500. 14.1%
Totals $62,969,200. $43,251,600. $19,717,600. 31.3%
Payments by the railway as interest on Elevated bonds held by
the Boston Metropolitan District are in excess of the interest require-
ments on District bonds and these payments have reduced the Dis-
trict debt as shown in the following table
:
Total Net Reduction in District
Net Debt Total Debt Debt by Railway Payments
Issued Dec. 31, 1939 Amount Per cent.
Boston Metropolitan District
Bonds $61,457,000. $54,765,000. $6,692,000. 10.9%
The deficit assessments for the fiscal years 1932 to 1939 totaled
$15,879,698.42 and during that same period there were charged to
the cost of service payments of $9,779,807.43 which were made available
to reduce public indebtedness.
Taxes
Total taxes included in cost of service during the year 1939
amounted to $1,632,187.57 divided as follows:
State Taxes $ 173,026.07
Gasoline Tax $132,289.32
Registrations—Motor Vehicles and Licenses . 40,736.75
Municipal Taxes 870,649.92
Real Estate and Personal Property Taxes . . $817,016.14
Excise Tax on Motor Vehicles .... 44,177.48
Toll Charges, Sumner Vehicular Tunnel . . 9,456.30
Federal Taxes 588,511.58
Social Security Taxes $523,518.72
Unemployment Tax . . . $393,999.91
Insurance Contribution Tax . 129,518.81
Gasoline Tax 44,375.00
Capital Stock Tax 10,026.00
Miscellaneous Excise Taxes 10,591.86
Total Taxes accrued during year 1939 . . . $1,632,187.57
8It requires 23-1/6 average days' receipts of the railway to pay
these taxes, which represent 16.9 per cent, of the fixed charges.
During the year ended December 31, 1939, social security taxes
amounting to $523,518.72 were charged to cost of service. These
taxes represent 19 per cent, of the net loss.
Operating Expenses
Operating expenses under the control of the trustees are divided
into five major items, of which wages amount to 68.2 per cent. Com-
pared with the calendar year 1938, these items show increases or
decreases as follows:
Wages—a decrease from $12,894,549.68 to $12,764,185.12, or
one per cent. Any further substantial reduction in this account would
necessitate the layoff of men and reduction of service or a reduction
in wage rates.
Material and other items—a decrease of $81,249.73.
Injuries and Damages—an increase of $160,977.36.
Depreciation—a decrease of $23,663.38.
Fuel, which includes coal for power generation and gasoline for
operation of buses—a decrease of $8,980.14.
The operating expenses as a whole were decreased by $83,280.45.
Depreciation
The charge for depreciation which enters into the cost of service
has frequently been misunderstood.
The necessity for an allowance for depreciation is obvious because
property wears out no matter how well maintained and has ul-
timately to be replaced.
In the interest of good service and in order that replacement of
worn-out property should not be neglected the Public Control Act
of 1918, Chap. 159, included the following provisions:
Sec. 6, that there shall be included in operating expenses "such
allowance as they (the trustees) may deem necessary or advisable for
depreciation of property and for obsolescence and losses in respect to
property sold, destroyed or abandoned."
Sec. 13. "It shall be the duty of the trustees to maintain the
property of the company in good operating condition and to make
such provision for depreciation, obsolescence and rehabilitation that
upon the expiration of the period of public management and opera-
tion the property shall be in good operating condition."
In compliance with these requirements the trustees each year
determine the amounts to be charged to the cost of service. As of
December 31, 1938, the total road and equipment and miscellaneous
physical property amounted to $111,095,029.67, of which amount
$70,617,030.90 represents property subject to depreciation. This
property is itemized in detail and the charges for depreciation are
based upon its estimated useful life as determined from the results of
actual experience with identical or similar items of property.
For the year ended December 31, 1939 charges to cost of service
for depreciation, obsolescence and losses with respect to property sold,
destroyed or abandoned amounted to $2,074,456.22.
9The Department of Public Utilities, by direction of the Legis-
lature, made an investigation of transportation facilities within the
Metropolitan District, and in its report dated January 2, 1923 (House
No. 1110, pages 45 to 56) the Department discussed depreciation in
all its aspects and concluded as follows:
"The argument, based on excessive allowance for deprecia-
tion by the Public Trustees, seems to us unsound for the reasons
we have set forth above."
In a report of the Joint Special Committee on Boston Elevated
and Metropolitan Transportation District (House No. 501, 1926)
there was stated
"The amounts charged to depreciation reserve are in line
with accepted standards, and are distinctly lower than the
amounts charged on some systems."
Depreciation and maintenance charges are both necessary to
keep the property in efficient and economical operating condition.
Maintenance charges reflect the cost of repairs during the useful life
of property. Depreciation charges provide for complete replacement
of items of property when they are no longer efficient or economical
to continue in service.
The following table shows the relationship between the total
cost of maintenance and depreciation to gross income and to operating
expenses during a long period of years
:
Maintenance and Depreciation
Year
1939
1938
1937
1936
1935
1934
1933
1932
1931
1930
1929
1928
1927
1926
1925
1924
1923
1922
1921
1920
1919
1918
Per cent. Per cent, of
of Operating
Total Receipts Expenses
6,324,014. 24.60 33.79
6,415,128. 25.27 34.12
6,754,190. 26.04 36.10
6,505,770. 24.93 35.34
6,326,658. 25.38 35.81
6,007,231. 24.20 35.56
5,899,833. 24.43 35.06
6,661,106. 25.20 34.09
7,903,345. 26.47 35.52
8,311,029. 25.56 35.32
8,284,094. 24.29 34.48
8,595,988. 24.67 34.52
8,639,139. 24.55 34.37
8,977,313. 25.30 34.43
8,381,452. 24.26 34.34
8,694,550. 25.44 34.47
7,977,111. 23.40 33.06
7,525,000. 23.01 34.07
7,777,505. 23.37 34.05
8,078,270. 23.74 31.35
8,650,267. 29.32 36.50
5,803,016. 27.55 32.25
From these figures it will be observed that the per cent, of income
allocated to maintenance and depreciation has been practically
constant in spite of fluctuating gross income.
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1,202 1,229
903 925
469 461
289 287
Employees
The average number of employees on the weekly payroll was
6,190 in 1939 and 6,298 in 1938.
The following table shows the average number of employees by
departments:
1939
.
1938
Transportation Department . . . 3,327 3,396
Rolling Stock and Shops Department
Maintenance Department
Power Department ....
General Offices ....
Total Weekly Payroll 6,190 6,298
Monthly paid employees 63 63
Executive officers 5 5
Total 6,258 6,366
These figures serve to correct any impression that the railway is
employing a large number of new men.
The following figures show the result of efforts to decrease operat-
ing expenses over a period of years:
Year
1939
1926
1919
Average
Number
on Weekly
Payroll
Revenue
Passengers
Carried
per Employee
Miles
Operated
per Employee
6,190
8,793
10,362
47,677
42,217
31,341
7,360
6,590
5,184
"Merit Plan" of Employee Selection
For several years the list of former operators who were necessarily
laid off early in the depression period was drawn upon for replace-
ments for the uniformed service. As the need to select men from the
outside field approached, a plan was prepared well in advance for
selection through written and oral examinations, which supplanted
the former selection procedure.
The experience of civil service examiners and of the railway
itself was drawn upon in preparing this plan. The railway had for
several years used a similar method with satisfactory results for certain
types of promotions in the transportation department.
The new procedure was adopted early in 1939, after more than
five years of preparation. Before any new men were hired, an oppor-
tunity was given to employees in other departments of the railway,
who were well recommended by their superiors, to apply for transfer
to operators. A written examination given these applicants on June
20, 1939, was followed by oral and physical examinations. About
50 of the applicants met the requirements and are now operators.
A similar examination was held in the fall, with more than
1,800 non-employee applicants. A third of these failed to meet the
railway's standards as to eyesight, height and general physical re-
quirements. The others were given a written examination at the
11
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Boston English High School on October 14, 1939, and oral exami-
nations later. Credit was also given for education and experience
tending to qualify the applicants for the duties of an operator.
As a result, a total of 673 applicants received a passing grade of
70 per cent, or higher. The first appointments from this list were
made on December 15, 1939.
Experience with this merit rating plan, in the use of which the
railway is a pioneer among public utilities, has been very satisfactory.
Adjustment of Long 5-Cent Local Rides
Effective November 1, 1939, the trustees adjusted the limits of
certain long local 5-cent rides on surface car, bus and trackless trolley
lines, to bring these local rides in conformity with the original purpose
of such rides, namely, transportation at a reduced rate for short
distances to and from local centers.
Rides at a local rate were started in the early 1920's when the
railway was earning enough to cover the cost of service. Throughout
the 1920's the local riding was developed at fares from five to six and
one-quarter cents in years when the railway was breaking even or
better. The establishment of many new bus and trackless trolley
lines resulted in the gradual lengthening of local fare rides to include,
in many cases, a ride the entire length of the line.
The adjustment in November placed these local rides on a sound
basis, restored such riding to its original purpose and will have the
effect of reducing the deficit.
Bus Service
On September 9, 1939, bus service replaced trolley car service
between Harvard Square and Central Square, except during the rush
hours. To take care of the relatively heavy demand for service between
Central Square and the Harvard Bridge, the bus line has been ex-
tended as far as Technology Yard. During the hours of bus operation
the trolley cars operate between the Green Street loop and Massachu-
setts Station. During the rush hours trolley car service is operated
between Harvard Square and Massachusetts Station.
A similar partial substitution of bus service for trolley car service
was placed into effect on the line between the Salem Street carhouse
and Sullivan Square via Winter Hill.
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During the year just ended, the bus revenue miles operated were
11,514,941, whereas, in 1938, the mileage operated was 11,032,794.
As of the end of 1939, bus service was operated over 172 miles
of street, as compared to an operation of over 169 miles of street during
the same period in the prior year.
Trackless Trolley Service
One new trackless trolley line, the eighth, was inaugurated during
the year just ended. This line was put in operation between Faulkner
and the Everett "El" Station, replacing a bus line.
Revenue mileage operated by this relative newcomer in the field
of transportation amounted to 2,221,853 miles in 1939 as compared
to 1,434,869 in 1938. As of the end of 1939, the railway operated
trackless trolley service over slightly more than 19 miles of street.
The railway now owns 97 trackless trolley vehicles.
Chartered Bus Service
The year just closed again showed a gratifying increase in the
volume of chartered bus service, a service which has become popular
for group outings, picnics and convention meetings.
To show the increase over the last three years, the following
tabulation is appended:
1939 1938 1937
Revenue SI 18,082.85 $81,681.70 $70,688.08
Revenue Mileage . . . . 167,685 114,706 96,138
Number of Orders . . . 6,953 5,347 4,394
Number of Buses .... 9,607 6,970 5,918
Fare Evasions
The railway's efforts to control and eliminate the use of "slugs,"
misuse of tickets, evasions of fares, etc., is indicated from the fact
that during 1939 there were 125 of these cases prosecuted in the
courts for which convictions were obtained in all but 17 cases.
The reduction in the use of counterfeit coins or otherwise un-
current pieces in automatic passimeters has been highly satisfactory.
In 1931 there were 107,501 such coins used, whereas, in 1938, the
number had been reduced to 10,793, and for the year just ended the
number had been further reduced to 8,917, the lowest figure thus far.
Illegal Transportation
With the co-operation of the Police Department of the City of
Boston, the railway continues its efforts to stop illegal taxicab opera-
tions which result in diverting revenues that properly belong to the
railway. In the year just ended 503 cases of illegal taxicab operations
were detected, from which followed a suspension of licenses for 4,960
days.
Complaints
All complaints received by the railway are given careful atten-
tion, and, wherever possible, a representative of the railway inter-
views the complainant. During 1939, there were 865 complaints
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concerning employees and 239 complaints concerning service. These
figures compare favorably with those for 1938, when there were 984
complaints concerning employees and 248 concerning service. The
total of these complaints for last year, 1,104, compares with an annual
average of 1,133 during the preceding five years.
Boston, Revere Beach & Lynn Railroad
During 1939 the problem arising out of the difficulties of the
Boston, Revere Beach & Lynn Railroad was considered.
At their request the railway co-operated with the authorities of
the Town of Winthrop and with other public authorities in a study of
the facts arising from the transportation needs of the communities
affected. The railway has had no other intent than to face the facts
as they affect the present metropolitan district.
The Legislature passed an Act which provided for unified service
to Winthrop and which would not increase the railway's deficit.
The Winthrop town meeting twice rejected this Act and as a
result of suspension of service on the Boston, Revere Beach & Lynn
Railroad on January 27, 1940, the Department of Public Utilities
granted a 60-day emergency license for independent bus operation
from Winthrop to the Maverick Square terminal of the East Boston
Rapid Transit Tunnel.
Old Colony Railroad
During the year the relationship of the Boston Elevated system
to the difficulties of the Old Colony attracted public attention.
The trustees made it plain that extending the present Boston
Elevated system to include an area eight miles from the present
Dorchester Tunnel, comprising the city of Quincy and the town of
Braintree, for a ten cent fare would
1st—Require legislative action;
2nd—Involve capital expenditures;
3rd—Increase the deficit paid by taxpayers in the present 14
cities and towns served by the "El";
4th—Impose a deficit also on the taxpayers in the communities
affected in the eight mile additional zone.
The trustees of the Boston Elevated Railway have taken no
action upon the matter. In view of the importance of the problem,
the railway has co-operated with the State authorities by providing
information and will continue to do so to assist them in their efforts
to find a practical solution of the difficulties. It should be clearly
understood that the railway does not contemplate any action what-
ever that would increase the Boston Elevated deficit.
Study by Finance Commission
In a statement issued on August 2, 1939, the Board of Trustees
said that it was of opinion that the Finance Commission of the City
of Boston lacked legal authority to conduct an official investigation
of the Boston Elevated Railway. *
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Subsequently, after a conference between the Governor of the
Commonwealth and the Chairman of the Board of Trustees and after
further conferences between the Mayor of Boston and the Finance
Commission and members of the Board of Trustees, the Board, without
changing its position, agreed to co-operate with the Mayor and the
Finance Commission in a study pertaining to the Boston Elevated
Railway along lines agreed upon at those conferences.
Plant and Equipment Changes
Everett Shops. The new shop unit at Everett, referred to in last
year's report, has been completed except for the installation of minor
items of equipment and machinery.
Except for the section in which the offices are located, it is a
one-story building approximately 497 feet long, varies in width from
157 feet to 178 feet and is connected with the woodworking building.
Woodworking and paint shop units were constructed at Everett
fifteen years ago and all three of the shop units are connected by a
transferway to facilitate the movement of equipment from one build-
ing to another.
Completion of the new unit has permitted centralization at one
location of the supervisory and clerical forces and the storeroom of
the department of rolling stock and shops and of the repair and over-
hauling of rapid transit and surface cars, buses and trackless trolleys.
The shop unit has been equipped with cranes and hoists for speedy
and economical handling of heavy equipment. Obsolete machines
have been replaced with modern ones and others have been motorized
and reconditioned. The old shop buildings at Albany Street, including
the Goodyear Building which the railway has leased since 1910,
have been vacated.
The concentration of shop facilities will result in substantial
economies in maintenance of equipment.
Reservoir Carhouse. There is under construction a new unit and
alterations in the existing unit at this carhouse. These changes will
permit the storage, inspection and repairs of additional cars and will
result in operating savings.
Escalators. A modern escalator of the latest design was installed
by the Transit Department of the City of Boston at Park Street Under
Station, eastbound platform, replacing the escalator installed in 1912.
Major repairs were required on the two escalators leading from the
westbound platform at the South Station.
Elevators. Thorough repairs were made last year on the four
passenger elevators at Atlantic Station.
Lobby Building, Mattapan Station. A new lobby building was
erected by the Transit Department of the City of Boston and placed
in service on July 22, 1939. This lobby building is located at the in-
town end of the station platform and provides a more convenient
location than the former lobby building fronting on Mattapan Square,
which building is now being converted into two stores for rental.
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Rolling Stock and Miscellaneous Equipment. Sixty-four modern
type buses, five trackless trolleys and automotive service equipment
were purchased during the year.
Conclusion
This report considers in detail the operations of the Boston
Elevated Railway and the underlying financial relations between
the District served and the railway. The undersigned want to make as
clear as is possible all the factors relating to the operations of this vast
transportation system in which the public has so great an interest.
They also want to make understood the difficulties that exist, with
the present level of business, in restoring the system to a self-supporting
basis.
Because of the factors discussed in the foregoing pages:—the
lower level of riding, the constant and high level of fixed charges, and
the large payments for the retirement of public debt—the ultimate
goal of a railway system operating without a deficit is not in view foi
the immediate future. Nevertheless, improvement of a definite char-
acter may be recorded. The 1939 calendar year deficit from opera-
tions has been reduced by practically $400,000. The re-adjustment
of the 5c local rides should increase annual revenues, and further
reduce the deficit.
We should like to emphasize that in many respects the railway
problem is a community one and that, therefore, the railway should
be helped in every reasonable way in bringing about a reduction in
its fixed charges, in expediting the movement of traffic and in receiv-
ing all income to which it is entitled.
BOARD OF PUBLIC TRUSTEES,
BOSTON ELEVATED RAILWAY COMPANY.
EDWARD E. WHITING, Chairman
HENRY J. SMITH, Secretary
ERNEST A. JOHNSON
WILLIAM P. JOY
PATRICK J. WELSH
February 1, 1940.
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Appendix 1
Lybrand, Ross Bros. & Montgomery
Boston, Massachusetts
To the Trustees of
Boston Elevated Railway Company:
We have made an examination of the accompanying general
balance sheet of the Boston Elevated Railway Company as at De-
cember 31, 1939 and of the accompanying income statement for the
twelve months ended December 31, 1939. In connection therewith
we examined or tested accounting records of the company and other
supporting evidence and obtained information and explanations from
officers and employees of the company ; we also made a general review
of the accounting methods and of the operating and income accounts
for the period, but we did not make a detailed audit of the transactions.
In our opinion, the provision for depreciation of road and equip-
ment in the year 1939 charged to cost of service as shown in the ac-
companying schedule of operating expense accounts is fair and rea-
sonable, but the amount of accrued depreciation appearing in the
accompanying balance sheet is inadequate.
In our opinion, based upon such examination, and subject to
the comment in the preceding paragraph, the accompanying general
balance sheet as at December 31, 1939 and income statement for the
twelve months ended December 31, 1939, fairly present, in accord-
ance with accepted principles of accounting consistently maintained
by the company during the year, the position of Boston Elevated
Railway Company at that date and the results of operations under
public control for the year then ended.
(Signed) Lybrand, Ross Bros. & Montgomery.
Boston, Massachusetts.
January 26, 1940.
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Appendix 2
General Balance Sheet
Assets Dec. 31, 1939 Dec. 31, 1938
Investments
Road and Equipment
:
Way and Structures §01,385,369.19
31,237,257.97
15,558,5S2.68
1,972,733.17
105,613.06
$60,464,690.61
31,392,789.78
15,560,341.82
1,972,733.17
888,819.62
Power
Other Investments
:
Reconstruction Finance Corporation Notes ....
Advances, Road and Equipment:
Eastern Massachusetts Street Railway Company .
$110,259,556.07
$799,061.67
$1,007,031.25
400,000.00
129,500.00
233,428.26
$110,279,375.00
$815,654.67
$2,003,908.83
155,550.50
206,257.37
$1,769,959.51
$112,828,577.25
$2,365,716.70
$113,460,746.37
19
General Balance Sheet—Continued
Liabilities Dec. 31, 1939 Dec. 31, 1938
Stock
Capital Stock:
$23,879,400.00 $23,879,400.00
Premium on Capital Stock
:
2,707,428.13 2,707,428.13
Tot $26,586,828.13 $26,586,828.13
Bonds
Funded Debt Unmatured:
4^% 30 yr. B. E. Ry. Co. Bonds, Due Nov. 1, 1941 $5,000,000.00 $5,000,000.00
6% 30 yr. B. E. Ry. Co. Bonds, " Dec. 1, 1942 8,286,000.00 8,286,000.00
5% 30 yr. W. E. St. Ry. Co. Bonds, " Mar. 1, 1944 2,600,000.00 2,600,000.00
7% 30 yr. W. E. St. Ry. Co. Bonds, " Sept. 1, 1947 570,000.00 570,000.00
4%% 15 yr. B. E. Ry. Co. Bond, " Aug. 1, 1949 1,581,000.00* 1,581,000.00*
5% 25 yr. B. E. Ry. Co. Bond, " Jan. 1, 1960 6,309,000.00* 6,309,000.00*
5% 25 yr. B. E. Ry. Co. Bond, " Mar. 1, 1960 8,500,000.00* 8,500,000.00*
4%% 25 yr. B. E. Ry. Co. Bond, " Dec. 15, 1960 7,711,000.00* 7,711,000.00*
4%% 25 yr. B. E. Ry. Co. Bond, " June 1, 1961 3,815,000.00* 3,815,000.00*
4%% 25 yr. B. E. Ry. Co. Bond, " Jan. 1, 1962 2,098,000.00* 2,098,000.00*
4%% 25 yr. B. E. Ry. Co. Bond, " Oct. 1, 1962 4,800,000.00* 4,800,000.00*
6% B. E. Ry. Co. Bonds Authorized Under Sec. 4,
Chapter 333, Acts 1931 23,430,917.00* 23,430,917.00*
6% B. E. Ry. Co. Bond, Auth. Sec. 4, Chap. 333 Act^
1931, as amended by Sec. 1, Chap. 299, Acts 1932 1,500,000.00* 1,500,000.00*
Tota $76,200,917.00 $76,200,917.00
'Held by Boston Metropolitan District. (Total $59,744,917.00—78.4% of Bonds outstanding.)
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General Balance Sheet—Continued
ASSETS
Unadjusted Debits
Rents and Insurance Premiums Paid in Advance
Discount on Funded Debt
Other Unadjusted Debits
Total Unadjusted Debits
Total Assets
Current Assets
Cash
Special Deposits:
Interest, Dividends and Rents Unpaid
.
For Preferred Stock Redemption .
Employes' Social Security Taxes .
Reserve Fund, Chap. 159, Spec. Acts, 1918 .
Total Special Deposits
Miscellaneous Accounts Receivable .
Material and Supplies
Interest, Dividends and Rents Receivable .
Other Current Assets
Total Current Assets and Special Deposits .
Dec. 31, 1939
$2,470,064.01
§315,108.68
1,048.36
31,222.09
$347,379.13
$427,341.05
1,931,359.56
11,558.46
39,230.00
$5,226,932.21
$63,483.00
1,114,171.26
54,019.06
$1,231,673.32
$119,287,182.78
Dec. 31, 1938
$1,487,650.14
5328,769.93
1,377.39
29,134.69
$359,282.01
$395,217.34
1,868,802.77
13,163.25
39,080.00
$4,163,195.51
$83,468.00
1,187,257.14
61,449.39
$1,337,174.53
$118,961,116.41
Notes : Amounts advanced by Commonwealth of Massachusetts to the Boston Elevated Railway
Company for deficits in cost of service July 1, 1931 to March 31, 1939 totaled S15.S79.69S. 42 -as at
December 31, 1939.
Net credits to cost of service, carried to profit and loss account and not reflected in the income
statement following, amounted to S60,029.75 for the calendar year 1939 and SI,363,209. 29 (including
SI,262.208.40 reduction of federal tax reserve) for the calendar year 1938. Under the provisions of
the Public Control Act as amended, amounts advanced by the Commonwealth of Massachusetts to
the Boston Elevated Railway Company are based on deficits in cost of service for the twelve months'
period ending March 31.
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General Balance Sheet—Concluded
Liabilities Dec. 31, 1939 Dec. 31, 1938
Current Liabilities
Audited Accounts and Wages Payable
Matured Interest, Dividends and Rents Unpaid .
Accrued Interest, Dividends and Rents Payable
:
Accrued Rent of Subways, Tunnels & R. T. L. . .
$561,664.13
323,984.56
924,333.91
5,678.36
113,274.14
$653,998.52
337,646.68
924,333.91
5,678.36
111,796.66
Total Accrued Interest, Dividends and Rents Payable
Deferred Liabilities
$1,043,286.41
$1,928,935.10
$31,485.53
9,644.03
$1,041,808.93
$2,033,454.13
$29,582.23
11,954.47
Unadjusted Credits
Accrued Depreciation—Road and Equipment
Other Unadjusted Credits:
Outstanding Tickets and Tokens
$41,129.56
$168,584.42
$16,407.12
$969,779.52
$16,654,629.49
$52,108.00
538,146.25
$41,536.70
$169,507.28
$20,333.64
$1,035,479.00
$16,304,796.56
$41,178.63
555,938.49
Corporate Surplus
Profit and Loss:
Year Ended June 30, 1931
Cost of Service Deficit 9 months ended December 31
Arising out of Consolidation with West End St. Ry.
Co., June 10, 1922 and Reorganization July 1, 1931
$590,254.25
$18,399,654.80
$12,127.83*
1,969,473.12*
2,429,448 88*
540,76S.02
$597,117.12
$18,127,233.60
$12,127.83*
1,969,473.12*
2,588,020.22*
540,768.02
$3,870,281.81*
$119,287,182.78
$4,028,853.15*
$118,961,116.41
Debit.
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Appendix 3
Income Statement
Operating Income
Passenger Revenue
Special Car and Special Bus Revenue ....
Mail Revenue
Total Revenue from Transportation .
Station and Car Privileges
Rent of Tracks and Facilities
Rent of Equipment
Rent of Buildings and Other Property .
Power
Miscellaneous
Total Revenue from Other Railway Operations
Total Railway Operating Revenues .
Railway Operating Expenses:
Way and Structures
Equipment
Power
Conducting Transportation
Traffic
General and Miscellaneous
Transportation for Investment
Total Railway Operating Expenses .
Net Revenue Railway Operations
Taxes Assignable to Railway Operations:
Federal
State and Municipalities
Total Taxes Assignable to Railway Operations
Operating Income
Twelve
Months Ended
Dec. 31, 1939
$25,003,678.34
119,788.35
$25,123,466.69
$462,127.12
2,338.87
8,199.67
53,122.91
35,320.09
176.97
$561,285.63
$25,684,752.32
$2,886,987.35
3,110,983.98
1,722,741.79
8,527,222.15
22,312.40
2,459,677.28
tl3.919.01
$18,716,005.94
$6,968,746.38
$588,511.58
1,043,675.99
$1,632,187.57
$5,336,558.81
Twelve
Months Ended
Dec. 31, 1938
$24,663,197.63
83,625.40
72.93
$24,746,895.96
$491,226.60
2,342.40
7,746.48
53,091.82
34,214.91
328.85
$588,951.06
$25,335,847.02
$2,898,926.89
3,308,852.62
1,663,194.33
8,661,957.24
19,766.21
2,271,708.88
t25,119.81
$18,799,286.39
$6,536,560.63
$586,677.42
1,040,091.81
$1,626,769.23
$4,909,791.40
tOredit.
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Income Statement—Concluded
Twelve
Months Ended
Dec. 31, 1939
Non-Operating Income
$22,115.13
3,926.52
154.43
Deductions from Gross Income
Net Loss on Miscellaneous Physical Property ....
Dividends (Chap. 333, Acts 1931) . . . . . .
Amortization of Discount on Funded Debt ....
$26,196.08
$5,362,754.89
$45,560.49
2,825,776.56
8,100.02
3,952,485.02
1,193,970.00
73,085.88
8,067.06
Total Deductions from Gross Income .... $8,107,045.03
*$2,744,290.14
Twelve
Months Ended
Dec. 31, 1938
$43,488.72
3,926.52
70.97
$47,486.21
$4,957,277.61
$45,458.24
2,822,426.75
' 2,848.26
3,952,485.02
1,193,970.00
73,085.88
7,689.40
$8,097,963.55
*$3,140,685.94
Debit
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Appendix 4
Operating Expense Accounts
Twelve
Months Ended
Dec. 31, 1939
Twelve
Months Ended
Dec. 31, 1938
Wat and Structures
Maintenance of Buildings, Fixtures and Grounds
$276,707.84
956,611.27
157,576.83
36,408.79
63,675.83
7,457.97
5,693.28
29,807.49
8,901.62
36,055.07
236,176.39
351,914.97
720,000.00
$261,208.80
941,786.64
208,660.36
26,572.76
60,872.76
3,877.33
9,708.81
34,700.43
6,758.13
39,075.60
220,218.34
382,886.93
702,600.00
Equipment
Elec. Equip. Maint. of Revenue Equipment ....
Miscellaneous Equip. (Autos, Trucks & Tractors)
Depreciation of Buses & Trackless Trolleys ....
$2,886,987.35
$145,562.36
1,208,819.16
18,937.52
295,784.56
54,388.15
264,922.20
53,113.81
495,000.00
574,456.22
$2,898,926.89
$153,850.49
1,294,436.83
32,499.52
342,114.99
43,881.08
252,911.44
43,238.67
592,800.00
553,119.60
Power
Maintenance of Power Plant Bldgs. & Equipt. .
Depreciation of Power Plant Bldgs. & Equipt. .
$3,110,983.98
$92,312.62
185,870.67
285,000.00
921,237.02
238,321.48
$3,308,852.62
$91,040.02
155,693.23
249,600.00
932,837.17
234,023.94
$1,722,741.79 $1,663,194.36
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Operating Expense Accounts—Concluded
Twelve
Months Ended
Dec. 31, 1939
Twelve
Months Ended
Dec. 31, 193S
Conducting Transportation
Superintendence of Transportation
Pass. Car, Trainmen and Bus Operators .
Misc. Car and Bus Service Employes .
Misc. Car and Bus Service Expenses .
Station Employes
Station Expenses
Car House and Bus Garage Employes .
Car House and Bus Garage Expenses .
Operation of Signal & Interlocking Apparatus
Operation of Telephone & Telegraph Lines .
Other Transportation Expenses ....
Total Conducting Transportation
Traffic
Traffic
General and Miscellaneous
Salaries and Expenses of General Officers .
Salaries and Expenses of General Office Clerks
General Office Supplies and Expenses .
Law Expenses
Relief Expenses
Pensions and Gratuities
Miscellaneous General Expenses ....
Injuries and Damages
Insurance
Stationery and Printing
Store Expenses
Garage Expenses (Excl. Bus Garages)
Rent of Tracks and Facilities
Rent of Equipment ........
Total General and Miscellaneous
.
Transportation for Investment
Total Operating Expenses ....
tOredit.
51,115,567.27
4,970,203.51
183,690.70
103,890.07
637,921.83
194,276.76
771,722.66
89,749.18
230,960.02
13,405.38
215,834.77
5,527,222.15
$22,312.40
$S6,364.24
391,043.43
79,916.45
34,162.29
120.00
250,772.26
95,213.12
995,369.46
150,476.02
59,557.82
214,410.22
88,404.06
13.867.91
$2,459,677.28
f$13,919.01
$18,716,005.94
51,101,714.44
5,060,044.74
182,776.27
109,083.05
661,575.01
204,463.42
779,942.53
83,526.35
245,964.06
12,739.21
220,128.16
$8,661,957,24
$19,766.21
$85,752.17
385,042.13
83,292.39
37,751.41
120.00
228.589.12
91,247.08
833,469.94
168,191.01
57,055.78
189,952.76
87,790.90
9.598.32
13,855.87
$2,271,708.88
t$25,119.81
$18,799,286.39
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Appendix 5
Road and Equipment Investment
Account
Wat and Structures
Engineering and Superintendence
Right of Way
Other Land
Grading
Ballast
Ties
Rails, Rail Fastenings and Joints . . . .
Special Work
Track and Roadway Labor
Paving
Roadway Machinery and Tools
Tunnels and Subways
Elevated Structures and Foundations .
Bridges, Trestles and Culverts
Crossings, Fences and Signs
Signals and Interlocking Apparatus .
Telephone and Telegraph Lines
Poles and Fixtures
Underground Conduit
Distribution System «
Shops, Car Houses and Garages
Stations, Misc. Buildings and Structures .
Wharves and Docks
Total Way and Structures
Equipment
Pass. Cars, Buses and Trackless Trolleys .
Service Equipment
Electric Equip, of Cars and Trackless Trolleys .
Shop Equipment
Furniture, Fare Boxes and Passimeters .
Miscellaneous Equipment
Total Equipment
Power
Power Plant Buildings
Sub Station Buildings
Power Plant Equipment
Sub Station Equipment
Transmission System
Total Power
General and Miscellaneous
Law Expenditures
Interest during Construction
Injuries and Damages ...
Taxes
Miscellaneous
Total General and Miscellaneous
Unfinished Construction
Total Road and Equipment
Total
Dec. 31. 1939
$1,722,072.11
11,465,147.56
5,723,361.72
317,191.25
725,403.43
778,861.11
1,688,753.86
4,331,053.86
4,033,636.20
1,342,093.71
585,943.22
358,535.07
5,549,015.53
1,994,721.36
85,720.95
1,134,496.61
102,935.36
682,406.67
1,914,536.07
3,791,105.12
8,281,556.24
4,544,520.98
232,301.20
$61,385,369.19
$20,899,714.52
968,246.59
7,346,234.63
906,878.99
270,935.90
845,247.34
$31,237,257.97
53,601,316.77
640,979.22
7,022,436.04
2,688,678.65
1,605,172.00
$15,558,582.68
$250.00
1,832,301.09
7,500.00
145,866.54
13,184.46*
Total
Dec. 31, 1938
$1,972,733.17
$105,613.06
$110,259,556.07
$1,722,072.11
11,465,147.56
5,714,730.33
321,233.84
733,836.64
804,617.87
1,796,172.68
4,341,216.83
4,094,438.70
1,373,742.60
552,990.10
357,648.36
5,549,015.53
2,002,986.39
85,720.95
1,138,110.51
102,935.36
658,445.59
1,901,129.79
3,749,721.13
7,246,348.70
4,520,127.84
232,301.20
$60,464,690.61
$21,114,212.33
969,731.29
7,520,968.56
741,797.91
264,380.43
781,699.26
$31,392,789.78
$3,601,316.77
640,979.22
7,021,154.98
2,688,828.65
1,608,062.20
$15,560,341.82
$250.00
1,832,301.09
7,500.00
145,866.54
13,184.46*
$1,972,733.17
$888,819.62
$110,279,375.00
Credit.
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Appendix 6
Investment in Road Owned and Leased December 31, 1939
Boston Elevated Railway Company
Road and Equipment ....
Miscellaneous Physical Property
Total Boston Elevated Railway Company
Investment
;l 10,259,556.07
799,061.67
11,058,617.74
Leased Lines
Hyde Park Transportation District (City of
Boston)
Eastern Mass. St. Ry. Co.
(Part Leased) Old Colony
Lines, West Roxbury . $672,847.44
Boston & Northern Lines,
Middlesex Fells Lines . 29,546.01
Expenditures for Additions
and Betterments . . . 233,428.26
Total Eastern Mass. St. Ry. Co. .
Total Leased Lines
$245,931.51
935,821.71
1,181,753.22
City of Boston Investment
Boylston Subway ....
Cambridge Connection .
Dorchester Tunnel....
Dorchester Rapid Transit Extension
East Boston Tunnel
East Boston Tunnel Extension
Tremont Subway ....
Washington Tunnel
Total City of Boston Investment
511,531,627.13
1,698,002.85
12,258,994.41
11,062,820.43
7,290,858.78
2,347,069.68
4,675,011.76
7,974,216.01
58.838,601.05
Commonwealth of Massachusetts Investment
Cambridge Subway
Total Commonwealth of Massachusetts
Investment
$,226,759.52
8,226,759.52
TOTAL INVESTMENT IN ROAD OWNED AND LEASED $179,305,731.53
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Capital Outstanding December 31, 1939
Outstanding Capital Stock
COMMON STOCK
No.
Shares
Outstanding
Par Value
Shares
Outstanding
Net
Premium
Amount
Realized
Date of
Approval by
Commission
Yearly
Dividend
Dividendj
Payable
5,000
95,000
33,000
66,500
39,294
$500,000.00
9,500,000.00
3,300,000.00
6,650,000.00
3,929,400.00
$23,879,400.00
$1,815,000.00
695,958.13
196,470.00
$500,000.00
9,500,000.00
5,115,000.00
7,345,958.13
4,125,870.00
$26,586,828.13
July 26, 1897
July 6, 1900
Aug. 22, 1902
Dec. 18, 1908
Dec. 6, 1912 ("Jan. 1
70.00 J APr- J
] July 1
[Oct. 1
238,794 $2,707,428.13 5%—$1,193,9
OUTSTANDING FUNDED DEBT
Par
Value
Rate Maturity
Net Premium
or
Discount
Amount
Realized
Date of
Approval by
Commission
Yearly
Interest
Co.
$5,000,000.00
4,000,000.00
1,000,000.00
3,286,000.00
2,600,000.00
570,000.00
§ 1,581,000.00
§ 6,309,000.00
{ 8,500,000.00
§ 7,711,000.00
§ 3,815,000.00
§ 2,098,000.00
§ 4,800,000*00
§ 1,500,000.00
§23,430,917.00
4%%
5 %
5 %
o %
5 %
7 %
4%%
5 %
o %4%%
4%%
4%%
4%%
6 %
6 %
Nov. 1, 1941
Dec. 1, 1942
Dec. 1. 1942
Dec. 1, 1942
Mar. 1, 1944
Sept. 1, 1947
Aug. 1, 1949
Jan. 1, 1960
Mar. 1, 1960
Dec. 15, 1960
June 1, 1961
Jan. 1, 1962
Oct. 1, 1962
* * *
* * *
*$100,000.00
*80,000.00
78,410.00
257,655.26
112,832.07
399.00
77,690.34
139,428.90
69,615.00
186,220.65
36,242.50
13,595.04
100,420.80
$4,900,000.00
3.920,000.00
921,590.00
3,028,344.74
2,712,832.07
570,399.00
1,503,309.66
6,169,571.10
8,569,6,15.00
7,524,779.35
3,778,757.50
2,084,404.96
4,699,579.20
1,500,000.00
23,430,917.00
Oct. 17, 1911
Dec. 6, 1912
May 27, 1914
Nov. 9, 1915
( Feb. 4, 1914
1 Apr. 14, 1914
i Aug. 24, 1917
I Sept. 4, 1917
Julv 11, 1934
Dec. 4, 1934
Feb. 21, 1935
Nov. 15, 1935
Apr. 15, 1936
Jan. 8, 1937
Sept. 15, 1937
NoteB
Note A
$225,000.00
200,000.00
50,000.00
164,300.00
130,000.00
39,900.00
71,145.00
315,450.00
425,000.00
346,995.00
171,675.00
89,165.00
228,000.00
90,000.00
1,405,855.02
$3,952,485.02
B. E.
B. E.
B. E.
B. E.
W. E.
W. E.
B. E.
B. E.
B. E.
B. E.
B. E.
B. E.
B. E.
B. E.
B. E.
$76,200,917.00 $886,817.42 $75,314,099.58
Discount.
A.—Authorized by Section 4, Chapter 333, Acts of 1931.
B.—Auth. by Amendment to Sec. 4, Chap. 333, Acts of 1931, made by Sec. 1. Chap. 299, Acts of 1932.
§Held by Boston Metropolitan District. (Total 859,744,917.00
—
75.4% oi total outstanding.)
Average Rate of Return 5.05% on Capital Outstanding. (Bonds 5.25%—Stock 4.49%.)
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Appendix 8
1939 Loan Assessment on Cities and Towns
Chapter 159, Special Acts 1918, as Amended
Cities and Towns
Arlington
.
Belmont .
Boston
Brookline
Cambridge
Chelsea .
Everett
Maiden .
Medford
Milton
Newton .
Revere
Somerville
Watertown
Totals
Per Cent Amount
1.8836 $53,547.58
1.0115 28,755.24
64.8984 1,844,952.29
3.9985 113,670.63
8.1782 232,492.46
1.9351 55,011.64
2.2536 64,066.06
3.1777 90,336.67
3.3245 94,509.94
.7106 20,201.16
.7662 21,781.78
1.4125 40,155.00
5.1667 146,880.59
1.2829 36,470.69
100.00% $2,842,831.73
Deficit for year ended March 31, 1939.
Based on traffic counts, April 28, 29, 30 and May 1, 1939.
Expense to Comm. of Mass. to finance loan assessment $1,270.83,
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Appendix 11
Comparative Division of Receipts and Expenditures for Years Ended Dec. 31
ital Receipts
)erating Expenses:
Wages
Material and other Items .
Injuries and Damages ....
Depreciation
Fuel
Total Operating Expenses .
ixes
vidends
ibway, Tunnel and R. T. L. Rents .
terest on Bonds
iscellaneous Items
Total Cost of Service
»ss for Year
1939
$25,710,948.40
12,764,185.12
2,214,457.49
829,610.01
2,074,456.22
833,297.10
$18,716,005.94
1,632,187.57
1,193,970.00
2,825,776.56
3,952,485.02
134,813.45
$28,455,238.54
$2,744,290.14
1938
$25,383,333.23
12,894,549.68
2,295,707.22
668,632.65
2,098,119.60
842,277.24
$18,799,286.39
1,626,769.23
1,193,970.00
2,822,426.75
3,952,485.02
129,081.78
$28,524,019.17
$3,140,685.94
1937
$25,939,777.15
12,709,180.09
2,119,136.67
594,605.71
2,447,321.91
840,559.47
$18,710,803.85
1,669,002:46
1,193,970.00
2,822,629.46
3,939,114.19
130,281.38
$28,465,801.34
$2,526,024.19
1936
$26,090,155.47
12,346,223.40
2,090,890.27
676,742.17
2,448,816.36
847,669.79
$18,410,341.99
1,573,217.91
1,193,970.00
2,812,255.07
3,862,562.10
141,277.41
$27,993,624.48
$1,897,469.01
1935
$24,926,426.46
11,756,916.62
2,131,401.89
577,614.11
2,408.172.92
791,307.05
$17,665,412.59
1,520,923.60
1,193,970.00
2,809,087.75
3,816,444.04
149,839.71
$27,155,677.69
$2,229,251.23
Note:—Profit and Loss Items not included in above.
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Appendix 12
Revenue Equipment Acquired And Retired
1918-1939
Surface Cars
Semi-Convertible Cars
Types No. 1 to No. 4
Type No. 5
Type "4000" .
Center Entrance Cars
Trailer Cars .
P.C.C. Car .
Birney Type Cars
Articulated Cars .
Box Cars
Open Cars
Total Surface Cars
Owned Acquired Retired On Hand
1918 1918-1939 1918-1939 Dec. 31, 1939
265
470
54
286
12
1
453 . .
»
188
... 471 1
... 64 10
100 305 119
174 50 212
. . .
1 . .
.
1 80 81
177
. .
.
177
1,113 . . 1,113
1,354 1,354
3,372 971 3.255 1,088
Rapid Transit Cars
Elevated Cars, Wood and Steel .
Elevated Cars, Steel
Camb.,Dorch. Tunnel Cars, Steel
East Boston Tunnel Cars, Steel .
Total Rapid Transit Cars .
169 . .
.
169
. .
.
162 163 45 280
60 95 ... 155
48 48
391 306 214 483
Buses
Mechanical Drive.
Diesel—Electric Drive
.
Diesel—Hydraulic Drive
Gas, Electric Drive
Total Buses .
769 279 490
24
. .
24
2 ... 2
46 46
841 325 516
Trackless Trolleys
Totals
. 3,763
97
2,215 3,794
97
2,184
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Appendix 15
Traffic Statistics, Years Ended December 31
Round trips operated ....
Passenger revenue .....
Passenger revenue per mile (cents)
Passenger revenue per hour
Passenger revenue mileage .
Passenger revenue hours
Revenue passengers carried
Revenue passengers carried per mile
Revenue "passengers carried per hour
1939
6,012,448
$25,123,466.69
55.15c
$5.54
45,555,636
4,530,972
295,123,077
6.48
65.13
1938
6,107.492
$24,746,823.08
54.03c
$5.47
45,799,029
4,523,433
291,175,017
6.36
64.37
1937
6,217,978
$25,339,336.62
54.15c
$5.55
46,796,328
4,560,540
296,397,493
6.33
64.99
1936
6,222,871
$25,502,416.15
54.85c
$5.69
46,492,077
4,479,552
296,180,666
6.S7
66.12
Appendix 16
Comparative Passenger Statistics—Revenue Passengers Carried
Year
1939
1938
1937
1936
1935
1934
1933
1932
1931
1930
Week Day
Average
892,228
878,464
891,844
887,327
843,059
834,409
805,668
870,865
971,487
1,025,036
Saturday
Average
855,170
854,214
879,386
876,626
828,781
812,085
794,068
879,000
997,669
1,050,111
Sunday
Average
415,141
411,409
420,489
418,647
399,801
397,514
386,439
421,070
460,564
488,101
Holiday
Average
537,524
522,427
530,056
552,292
521,574
502,981
494,365
504,983
558,262
590,810
Total for
Year
295,123,077
291,175,017
296,397,493
296,180,666
280,402,526
277,034,175
267,845,429
291,753,825
324,788,577
342,694,905
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Appendix 17
Comparative Power Statistics
1939 1938 1937 1936 1935
Tons of coal burned .... 121,434 119,125 121,749 123,296 122,240
Pounds of coal per D. 0. kilo-
1.344 1.338 1.365 1.362 1.359
Average price of coal per long
ton (at boilers) .... $4.90 $5.11 $4.89 $4.80 $4.53
Net cost of power for car service
per kilowatt hour (cents) . 0.774 0.757 0.781 0.753 0.761
Net cost of power per total car
4.213 3.961 4.052 4.037 4.030
Direct current annual output
(kilowatt hours) .... 202,281,485 199,415,500 199,803,250 202,736,175 201,497,540
Dec. 31, 1926
Dec. 31, 1927
Dec. 31, 1928
Dec. 31, 1929
Dec. 31, 1930
Dec. 31, 1931
Dec. 31, 1932
Dec. 31, 1933
Dec. 31, 1934
Dec. 31, 1935
Dec. 31, 1936
Dec. 31, 1937
Dec. 31, 1938
Dec. 31, 1939
Appendix 18
Investment and Total Income 1926-1939
Year Ended
Total
Investment
Total
Income
Permanent
1 nvestment
Per $1 of
Total
Income
$159,025,141.62 $35,481,313.38 $4.48
163,901,383.91 35,193,410.03 4.67
172,480,669.04 34,843,147.51 4.95
175,224,091.62 34,096,623.03 5.14
175,045,256.41 32,510,721.17 5.88
175,553,658.23 29,855,107.30 5.88
177,673,869.99 26,428,493.63 6.72
176,070,985.04 24,154,373.09 7.29
176,108,007.79 24, 818,625. 48 7.09
176,252,570.57 24,926,426.46 7.07
178,795,311.81 26,096,155.47 6.85
179,031,418.87 25,939,777.15 6.90
179,195,225.82 25,383,333.23 7.06
179,305,731.53 25,710,948.40 6.97
The permanent investment represents the actual money expended for property operated, owned and
leased, including subways, tunnels and rapid transit lines owned by the City of Boston and Commonwealth
uf Massachusetts.
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